Stock Market Informational Efficiency in Germany: Granger Causality between DAX and Selected Macroeconomic Indicators  by Plíhal, Tomáš
 Procedia - Social and Behavioral Sciences  220 ( 2016 )  321 – 329 
Available online at www.sciencedirect.com
ScienceDirect
1877-0428 © 2016 The Authors. Published by Elsevier Ltd. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).







aDepartment of Finance, Faculty of Economics and Administration, Masaryk University, 
Lipová 41a, 602 00 Brno-Pisárky, Czech Republic 
$EVWUDFW
7KLVVWXG\DQDO\]HVUHODWLRQVKLSEHWZHHQPDFURHFRQRPLFLQGLFDWRUVDQGVWRFNPDUNHWLQ*HUPDQ\$LPRIWKLVSDSHULVWRDQVZHU
WKH TXHVWLRQ KRZ VWRFN PDUNHW UHIOHFWV HFRQRPLF FRQGLWLRQV DQG LI VWRFN PDUNHW LV LQIRUPDWLRQDO HIILFLHQW
7RGD<DPDPRWR DSSURDFK LVXVHG IRU WHVWLQJ*UDQJHUFDXVDOLW\%LYDULDWHDQDO\VLV LVSHUIRUPHGRQPRQWKO\GDWD IURP
-DQXDU\WR6HSWHPEHUDQGVL[PDFURHFRQRPLFLQGLFDWRUVDUHH[DPLQHGLQGXVWULDOSURGXFWLRQLQIODWLRQPRQH\VXSSO\
















© 2016 The Authors. Published by lsevier Ltd. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of the organizing committee of ECE 2016




PDUNHW LV OHDGLQJ LQGLFDWRU RI JLYHQ PDFURHFRQRPLF YDULDEOH :H DUH DEOH WR SUHGLFW GHYHORSPHQW RI WKLV
PDFURHFRQRPLFYDULDEOHXVLQJLQIRUPDWLRQIURPVWRFNPDUNHW7KLVPHDQVWKDW(IILFLHQWPDUNHWK\SRWKHVLV(0+LV
QRWYLRODWHGDQGSROLF\PDNHUVFDQXVHWKLVLQIRUPDWLRQWRLPSURYHLPSOHPHQWDWLRQRIWKHLUPDFURHFRQRPLFSROLFLHV
















SULFHV WUDGLQJ YROXPH HWF7KH VHPLVWURQJ IRUP RI(0+ DGGV VRPH IXQGDPHQWDO GDWD DERXW FRPSDQ\ VXFK DV
LQIRUPDWLRQDERXWSURGXFWPDQDJHPHQWEDODQFHVKHHWHWF7KHODVWIRUPRI(0+FDOOHGVWURQJFRQWDLQVDOOWKHGDWD
DOUHDG\PHQWLRQHGSOXVLQIRUPDWLRQDYDLODEOHRQO\WRLQVLGHUV%RGLHHWDO
























323 Tomáš Plíhal /  Procedia - Social and Behavioral Sciences  220 ( 2016 )  321 – 329 
ERUURZ DQG VSHQG PRUH ZKLFK LQFUHDVHV IXWXUH HFRQRPLF DFWLYLW\ 7KLV SURFHVV FDQ WKHRUHWLFDOO\ ZRUN LQ ERWK
GLUHFWLRQV%HUQDQNHHWDO





LQGLFDWRUV DQG VWRFNPDUNHW SHUIRUPDQFH KDV EHHQ H[DPLQHG LQPDQ\ VWXGLHV0RVW RI WKHVH VWXGLHV IRFXVHG RQ
GHYHORSHGPDUNHWVHVSHFLDOO\RQWKH8QLWHG6WDWHV6WRFNPDUNHWDVDOHDGLQJLQGLFDWRURIUHDOHFRQRPLFDFWLYLW\ZDV
FRQILUPHGLQVWXGLHVIURP)DPD&DPSEHOO/HH&RPLQFLROOL2WRR)RUHVWL







UHWXUQVDQGPRQH\VXSSO\7KH\IRXQG0DQG0YDULDEOHV WREH VLJQLILFDQW LQGLFDWRUVRI VWRFNPDUNHW UHWXUQV
7KRUWRQVWXGLHGVLWXDWLRQLQWKH8.DQGIRXQGPRQH\VXSSO\WREHODJJLQJEHKLQGVWRFNPDUNHWSHUIRUPDQFH
DQG6HUOHWLVLQYHVWLJDWHGPRQH\VXSSO\LQ86DQGVXSSRUWHG(IILFLHQWPDUNHWK\SRWKHVLV












*HUPDQFRPSDQLHV WUDGLQJRQ WKH)UDQNIXUW6WRFN([FKDQJH7KLVLQGH[ LQFOXGHVIRUH[DPSOHFRPSDQLHVVXFKDV
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,QWHUHVW5DWH ,5 3HUFHQWDJH %ORRPEHUJ
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WKH RXWSXW RI LQGXVWULDO HVWDEOLVKPHQWV LQ WKHPLQLQJ DQG TXDUU\LQJ LQGXVWU\ PDQXIDFWXULQJ DQG SXEOLF XWLOLWLHV
3URGXFWLRQLVEDVHGRQWKHYROXPHRIWKHRXWSXW7KLVYDULDEOHLVXVHGDVDOWHUQDWLYHLQVWHDGRIUHDO*'3EHFDXVHUHDO
*'3LVQRWUHSRUWHGPRQWKO\



















'$; LQGXVWULDO SURGXFWLRQ&3,PRQH\ VXSSO\ DQG WUDGH EDODQFH WKHUH LV SUHVHQW LQFUHDVLQJ WUHQG&RQYHUVHO\
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VWDWLRQDU\7KHPRVWSRSXODUDQGZLGHO\XVHG WHVW IRU WKHXQLW URRW LV$XJPHQWHG'LFNH\±)XOOHU WHVW'LFNH\DQG






)RU WLPH VHULHV ZLWK WKH VDPH RUGHU RI LQWHJUDWLRQ ZH FDQ SHUIRUP FRLQWHJUDWLRQ WHVW :H XVH -RKDQVHQ¶V
PHWKRGRORJ\EDVHGRQRXUSUHYLRXV9$5PRGHOVWRVHHSRVVLEOHSUHVHQFHRIFRLQWHJUDWLRQ7KLVVWHSSURYLGHVXVD


















 $')WHVW .366WHVW $')WHVW .366WHVW
9DULDEOH WVWDWLVWLF SYDOXH WVWDWLVWLF SYDOXH WVWDWLVWLF SYDOXH WVWDWLVWLF SYDOXH
'$; í    í   
,3 í    í   
&3, í    í   
0 í    í   
,5 í    í   
7% í    í   
;5 í    í   

2EWDLQHG UHVXOWV FRQILUP RXU DVVXPSWLRQV $XJPHQWHG 'LFNH\)XOOHU WHVW VKRZV WKDW DOO YDULDEOHV DUH QRQ
VWDWLRQDU\DQGDUHVWDWLRQDU\DWILUVWGLIIHUHQFHVRQVLJQLILFDQFHOHYHO.366WHVWJLYHVXVH[DFWO\WKHVDPHUHVXOWV
DQG FRQILUPHG RXU ILQGLQJV $FFRUGLQJ WR WKHVH UHVXOWV ZH FDQ FRQILGHQWO\ VWDWH WKDW RXU GDWD VHULHV FDQ EH
FKDUDFWHUL]HGDV,
4.2. Optimal lag selection 
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4.3. Johansen’s cointegration test 
7KHXQLWURRWWHVWVSUHVHQWHGHDUOLHUVXJJHVWWKDWDOOYDULDEOHVDUHFKDUDFWHUL]HGDVLQWHJUDWHGRIRUGHU7KDWPHDQV
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